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Still Foremost in British Industry
Much Diseussion With Little Result* Again the Storyai Labar^ Recommendations for Aiding Unemploy-mentMeet Old Objections; Competition Fear Stressed

is aceompanied b< \ standard of work
thttt ia at lesit o i*lly superier.

Consider Export Schemca

By Mlrtfey WirW
Editor T*« iffoeiioiniat
iwisto* ceftv *« nu r***.

LONDON, Jan. 80..It ia the usual

*J«VJK TkT^IIS &1 »nd The *>.«»«* Is still dlacusaing

Board of Trade haa been ccmsideringJffcilTilf 2ST? TI?* t!adel««dit scheme. in conjunction with ex-

Kus*!*, wttnont exportahle good* avail-

5W ?s^oTloT?:^chor *r?- fttga^g «*-
mendatkMM saggest scheme* of «wdit|° J' A,s U8Ua^«v«*y»°dy wsnti aome-

to impoverlahed countries without any
atSemp* to sohre the difflealtfes met
by bankers and credit experts ln st-
temptiag t* devise worsShle programs.
Fiaally the recommendations empha-
sise the ondesirability of lowe'rirtg the
econdarie standard of the Working
elasses, bnt they propose to sUatain it
not by an improvement la production
at lower costs, but by a system of
"iolet," to the unempltfyeot, Wftiah, byincreasing government expenditures
and conBequently taxition, would be
more Hkely to increas* Unentpioyment
hecaase taxpayers ptjirchashig power
would be redueed.

Wage Earners Uaderstaad
In the mean time there ls evidence

that the rank and nle of wage earners
are more keenly alive to the facta" o*
their position than the labor leaders
in. accepting wage rcductions in prefer-
ence to closing plants which cttnftot'
pretfoce profltably at the old scale.

It is apparent, moreover, that nnleas
the cost of production in British in¬
dustry is redueed business men of this
country will be unable to eompete in
neutral iriarketa with German and Bel-
gian producera, whose workmen are *<*««<>«. thus curing credit inflation by
doing a better day's work for much '*creaa*ng the quantity of goods.
lower wages than the British workexs. 1 According to the best opinion, the

In a country such as England, de-j tr*de outlook here is that depression
pending for its existence on export I and onemployment are Hkely to grow
trade, it Is ohvious that wage earfterS J worse before there is an improvement.
cannot expect to maintain a standard l Some, however, think that the recovery
of comfort awperior to Continental com- j may be quick and sudden, as last year's

petftors unJess the superlor standard c»W«pse was. Many fear a revtval of
Bolshevik aggresaion this aprinf.

In th» mean time favorable fSatnres
ln the situation are an improvement in
Ihe valu* of sterling, a lsrge eollection
Of revenue and evidence of eonaider-
sble vclumes of money svsflsble for
investment.

Leading to Gorentmeats
One thfng is cfear. It is not deiir-

able with a view to stimulating produc¬
tion for soivant govSrnments to lend
money to msolvent govemments. Money
now losned to moat governments Ia
almost certainly misspent; if loaned by
another government, probably never
to be^epaid. Government gusrartties
may B* eaaential, owing to politieal
riska invOiv»d, but actnai lending busi¬
ness shon! be carried out by private
enterprise between banks and mer-

chants, if it is reaily meant to stimu-
late production. Meantime th'e hope
of S aettlement of the problems sgi-
tating international politics has once
more sxisen. British and French gov¬
emments are reported to be in abso-
Iute aecordance as to the necessity of
extorting the last fartning of German
indemnity. There is little prospect of
agreement as to wbtich farthing is the
last.

Protecffon Problem
Protectionists are already alarmed

regarding ihe prospects of the markets
being flooded.by Genwan goods. They
think that the situation shouhi be met

body else to gttarantee snd Uke risks.
I think it pfobable that something will
be tried, but on a small scale and ten-
tatlvely.
The bank balance aheeta so far pub-

lished show no reduction whatever in
credit outstanding, decressed cash
holdings, larger dffposita and an ad-
vance in discounts. Rapid eollection
of revenue gives the Bank of England
contfot of the posttion. A reduction
of the bank rate now is thought un-

likely unless marked symptoms of conr
traction here come, or a reduction pn
your side. Monthly statements of the
positions of bankB, it is expected, will
be resumed next month. Bank meet-
ings are ri^w being heid. One chair-
ttian, talking extenshrely on the finan-
ciai! position.Reginald McKenna, for¬
rnerly Chancellor of the Exchequer,l by Wriffs inatesd of bv a reduction
now chainftan of the Joint City and
Midlartd Bank.made an especially
notable utterance. Contending defla-
iion by a high bank rate Snd eurrency
contraction is impossible, he advo-
cated a reduction of the national debt
by economy of expenditure and a finan¬
cial policy deffigned fo h'eighten pro-

of the home coata of production, for-
getting tariifa are of no use in neutral
markets.

So. Cai. Ediion Bonds Offertd
Harris, Forbea & Co., the National

City Company and E. H. Roll'ina & Sons
are oifering an issue of $6,000,000 gen¬
eral and refunding mortgage 6 per cent
bonds of the Southern California Edi-
son Company st 87% and interest, to

yield 7.10 per cent. This company sup¬
plies eiectric light sad power to over

150 cities and towna, includlng Los
Angeles, and servea an area of 55,000
square miles, With a population of
1,300,000. ._

$10,000,000 ^

The Ohio Power Company *#

First and Refunding Mortgage Series "A" 7% Sinking Fund Gold Bonds
Dated January 3, 1921 Due January 1, 1951

Coupon Bonds o£ $1,000, $500 and $100 with provislon of registration o'f principal.
Coupon Bonds for $1,000 and Registered Bbnds interchangeable. Principal
and interest payable in New York City. Interest payabie January 1 and July 1. j

Redeetnable as a whole or in part on any ratercs date on 60 days' notice at 107^4 and interest to and
including January i, 1926; at 106 and interest to i d including TanUary 1, 1931; at 104*/£ artd tntereat
to and including January 1, 1936; at 103 "and ir erest to and including January 1, 1941; at 101J4
and interest to and including January 1, 1949, and at 100% and interest thereafter to maturity. **

The Cosnpany agrees to pay interest without deddction for the United States Normal Income Tax
np to 2%. The Pennsylvania Four-Mill Tax Refunded *&

CENTRAL UNION TRUST COMPANY OP NEW YORK, TRUSTEE

The followirtg information is summarized from a letter to us from Mr. R. E. Breed, President of
The Ohio Power Company and of the Ameriean Gas and Electric Company:
The Company.The Ohio Power Company owns and operates large electric light and
power generating and distributing syst erfJS in important manufacturing sections of
Ohio, with over 1152 miles of transmissort and distributing lines and serving the
cities of Canton, Newark, Steubenville and the Ohio River district near Wheeling,
W. Va., and over 45 cities and townn in the State. The company's main power
station is at Windsor, on the Ohio Rivei, near Wheeling, W. Va. This is one of
the three largest steam generating ttirbme plants inthe United States and has its
own coal mines adjacent to the plant.

Eamings Twice Interest.In the last two years to December 31 gross earnings and
net income after taxes, maintenance and depreciation have been as follows:

1920 1919
Gross Earnings . :. . . $7,695,842 $5,496,765
Net Income ...... 2,477,466 1,920,694

Annual bond interest charges accruing, on completion of the present financing, will
be $1,236,875, net income being more than twice this charge last year.

Property Vofaea.The First and Refunding Bonds will be secured by a direct mortgage
lien on the entire property of the company, conservatively appraised at over

$25,000,000. They are secured by first lien on part of this property and on the
balance are subject to only $2,617,500 pr'or liens outstanding under closed mortgage^.

Outstanding Bonds.On completion of th.s financing, $15,800*000 First and Refunding
Mortgage Bonds will be outstanding.

Sinking fonaf.The mortgage provides for an annual sinking fund, beginning Janu¬
ary 1, 1924, of 1J4% of the Series "A" F -st and Refunding Mortgage Bonds out¬
standing each year, up to and including January 1, 1936, and thereafter of 2% per
annum to maturity. This sinking fund h tb be used to purchase bonds in the mar-*
ket if obtainable at or under par. If not so obtainable the unexpended balance
reverta to the renewal and improvement fund.

We offer the.* bonda wfcea, aa a«d if !..«.* and aufcject to anprovel of legaHtyby coun.el. latorim Recelpt, of
Dilion, Read * Co, M1 Tuiiijioi arj Bonda oxchanKoalbte f er dennitivo Bonds wkon received will ho dehverablo
.bout Febroary 15.

Price 95% and Interest. To Yield about 7.40%

Dillon, Read & Co.
Formerly

Wm. A. Read & Co.

Lee, Higginson & Co* Continenfal and Commercial
Trust & Savings Bank

¦WtatBifl to tata jJitiftu)B»»i1 Itt *eto mtmtnmt IWfca mnrem wMea wfouHUrr MlaKU,
WMe aes .aiaetMi, t» U *wmu* *r m m aaearata

u# &. ftc8crv0..
fenaritiet. lo Grant
Australian Credit

¦r

Plaii to Supply Antipodean
InteresU With Dollar Ex*
change Approved by Fed¬
eral Board, Say* Council

At the requeat of banks of the tya-
tem, the Federal Beserve Board has1
glvea permlasion to sueh Institntiona
to grant acceptance .edtts to Aut-
traliaa banka to be nued for the pur-
poee of aupplying Auatrallar* intereata
with dollar exchange, eecord.j to the
latest balletin of the Arterkan Aeeept-
ance Counett.

Ia eommentfng npon thtt action by
the Beaerve Board the balletin says:"1* appeara to the council that the
privuege of accepting for the purposeof* furnishing dollar exchange should
fieely be granted by the board tvhuie-
ever it can consisfently be don* *rltV
otit incurring the iisk of opening wide
the doora for finance drafta laa'aece. riut
in anticipation of exchange nltfinstoiyto be fumished through ecasonal op-erafcions (primarfly crops) but for the
purpose of financing the carrying of
securities or specufations in foreigncountries. Where, in Buch circum-
at&ncea, banking systems exist with a
weTl established credit and a very largeborrowing power* the aggregate of
drafts 30 drawii, on the plea, of far-
crahirtg dollar exchange, might easfly
become ao large as to be detrimenta!
or even a menace to the accepting
ccuntry. Such danger does not prevail
With countries in Central and South
America, the British Dominiona or
countries of similar chftracter. To all
such countries thr board could safely
grant the advantage Li having their
np.nks draw long drafts on Ameriean
banks for the furnishing of dollir ex-
chenge in anticipa+jon of **asonal
movements."
The Acceptance Council pointa out

that ,50 far t*ie Rcserve Board has
granted permission to Ameriean banks
to accept, for the purpose of furnishing
dollar exchange, bills drawn by banks
or banking firms in the following
countries:

Argentina, Bolivia, Brazfl, British
Guiana, British Honduras, Chile. Co-
lombia, Costa Rica, Cuba, Dutch
Guiana,' Ecuador, French Guiana, Gua-
temala, Honduras, Nicaragua, Panama,
Psraguay, Peru, Poreo Rico, San Sal-
vador, Santo Domingo, Tr!nidad Uru-
guay and Veneauela^ and Auatralla,
New 2ealand and other Australasian
dependencies.

9$$mn wiSi £ mmmere* «t «%*> **¦

.mML A«Wr«« rtii MfWfefc*. <«***«-

»Lispstiftr^«BrtS
IMf Advlsed About Bonds

<Sne«i« s-.-^.ald (ite te Invwt $«.#«# M
sm-ed**d bonds mB;Mln» t« 10 ftfteed
yaara. M*ir« been r<.rtamn*.«ndod Canatdiwj
Natlonaf rallway ."qufprnent ? p«r cwmt
New Terlx Central oqutpment T tfesr *ent,Lnion Pacirtc .rquiptaent T oer etf i, nitnoU
Central eqtHpc ..&{ 7 per e«*t, **n Tele-
phone of Pfraneyrvatil*, Stanoard Oil ot
New Jersey. Wft«jva you advtae ro boy »ll
ooulpraeat bonds? I* :her« a«> <jiftVrenc»
betwrwn Standard Ofl of Kew ;«fa*y o».VoW York? Wotitd you kfndty rrerttioB to
m« how mtr'ii money f sTiotfM h» .» to b«Vono of eact of the above ai* mdatlowed
bwada? caa r purohase ?ttom fforn a baftk,
or la if, beter frotn a btoyurrt do youtntnk th» time 1* (tpotf to Boy twrrr »» *alt
until tlie neWly e!efcr*d Preaifletft ta'^eaJ hia
orttee, on account oT «m*»ttled c ditlona?
Alao advtae me If It >.i bettef fo» n i to boygnt-eag*e<l ranroad bond* of loWei* *ra»l« ln
tha 79a. Do I safci more by Srayf-ia; SoT*-er
Htrade? r never mveated in boti<ia boiore
but vroold Ittee tu havef a ttglirr rate o«
fntereitt than 4 peif oent ln 5Ko bank, and
am not able to work teadfr , IkwefoKfl«"ouM Hxe U\ htfve f, ircxd. aSfe arld soirnd
InveatmerH which I ooald easPv turn Sr»af.ca»h fn caae of need..B. BC.
AnsWer.You have been w»!i advised

about the investment of y nr ff3,000.The six bonds are aft welt i ;u*ed and
readily marketable. They are l\m prsm-
ises to pay ofJarge, well-managed cor¬
porations of gbod credit. Whe'ther td
buy from a banker or a brcker is a
matter of convenien^e with you, You
need not waft until Senator Harding
gets into the Wliite House. His inwu-
guration is probably not going to lower
the price of your securities, and if it
raised them before you plared your
o der you would not Le ao well off as
you are now. On account of your im-
paired e'arniiig eapacity we thi tk it best
for you to look to aecuxity l'irst and
disregard possible SpeeulatiVe gain.
WouM Improve Savings Bank Return
Question.I have become qtr»t« tot'er-

eated latPly lt» yo'ir lnformfttlo;j ln resardto lnv«stmeat. I have $500 ia-his* draw-
fnff 3 per cent »t a Western oahk which I
would like to InvMt ln rJome arood, safe
stock that woul''. brlttjr n« a better ln-
come. Aa I «m lexpe.rifliced hi -e«;ard to
the matter T ahu ld b« very glad of youradrlce. Wo:nld n consWer United States
Steel a good iu. eetment 7 Wtjich would
be better, or brln,? larser returns, the com>-
mon or preferred ? Do you consider Gen¬
eral Btectrlo a yool hrveBtment? Also
American Telephc .!nd TclPgraph? What
la meawt by the ttrm rl*><t*? I note
Southern Pafctflc r'.thUi quoted at 20%.What doee It mean ? How oan one learn if
ahares; of bank stoaic are for sale? .MISS
A. MAC O.

Answer.^-Steel comrrion is too specu-Jative for your saving^, in our Opinion,

The preferred ia pleaty safe enough,
however, tm axtm Ameriean Tobacco 6

cent preferred and Ameriean Bsnk
ete « per cent preferred (par $50).
hey will yteld you between 6% and 7

per cent. Ameriean Telephone A Tele-
graah and General Electric are not ae
high grade, though ehtitled to yod rttt-
inga. The difference between 7 and 8
per cent on your $600 is only $S a year
and We think yeu ahonld stick to the
more eenservative inaoes for the pres¬
ent. Southern Pacific rights are the
prlvilefe of aubsenbing for $16 a ahare
for Pecific Oil Company stock, which is
supposed to be worth about $35. The
rights on the market have been sold by
stockholders, to whom they Were given
by the eompany. The stockholders not
eiecting te exereise them. If you wish
to know if the shares of a benk are for
aale, look in The Tribune under benk
atocka. If you de not find the quotation
there, ask the bi.;nk you have in mind.
We do not think benk shares are best
for your parpoSea. You, can deal
sefely, we believe, with brokers who
advertise in The Tribune.

Tfylng to Unload Carlisie Tire
Q'jwtfon.Can yoo give me th* statua of

th! CarMsle Tire Corporation? Tbe-ir atock
i5 sold to tndlvidu»l», like myswif, at J2i>
p*r share and & banus ot 80 per cent com¬
mon ?tock. They are schedoi** t» pay t
per neotll .vldends; They are puttir.g up a.
new piant *t Starnford, Conn.. and have
promises nt prodnouon m th© ivear future.
Their tire ia a «wa ot a apeelai make. I
have heard H Uuded by their ageat, buf
scored by a ttrvter. Ia there a wa-y to ua-
load from their stoclt noW?-~J. B. V.
Answer.We know of no regular mar¬

ket ior Carlisie Tire stock. We have
alwaya held that the shares are specu-
lative, and we invariably Warn our read¬
ers (if we get a chanee in time) to find
out before they bay what market a se-
curity is going to command. Write to
tbe company, 2^0 West Pifty-fourth
Street, and ftsk what you can sell the
shares for, or borrbw on them.

Twfn City Bonds Well Secnred
C'uestlon.-TVhat Is your opinion ot the

bpnds of the Minm»apoHa & St. Paai Street
Railwaye, due 1928, yieidin* about »% percent? I own some of the wtoc'x ot the.Twin Clty Rapid Tranalt Company bat I
am not very we'.i satisaed with it Also
tell me if (Jr*at Northera and Northern
Pacific are good investments at the pres¬
ent price..A. A..B.
Answer.The Twin City Rapid Tran-

sit, like most other traction companies,
has shown decreaaed earnings, as com-
pared With the pre-war period. For the
last few months there appears to have
been some improvement. It is our opin¬ion that the well-mahaged traction
companies have been through their
worst period. The Minrieapolis & St.
Paul Railways 5 per cent bonds, 1928,

.nTTT ..-»¦¦¦

however, uno» th* *mountjrf »*». c*#-
tai. irH^a*tMrjfeWW<i^Vefe(mrraend tfce bonds. Both Grsat Northern
snd Northern Paeiflc are apeculative.
Doring this tfme, when there i* »o
mueh uncertainty regafding the rail-
roeds, we do «0t recommend such isss.es
fer eonservstive investment.

CaMrffmers* P«w»r sfotftf*
Qaeattoo.I WoalM appractit* very'saucfc

ladeed yov giving me yawr Ideae as re-
gards eafety of Cowrom^rs' Power Cotn-
paity c*aer»J'»vnd r%faadn»» ejorlgaga gold
bonds, fea-year 7 per cast, serWs A..W.
F. D.
Answer.tJonsuraeTs' Po**r Compasy

general mcrtgag* 7 per cent bonds ap¬
pear to be aafe. The company is dortg
well and earnings are ample to csrs for
all charges.

Adding to High Grade Holdings
Quoatlon.I want to dlrarsffy my bond

holdings by porchasrog aorae of tha N«w
York Centrai refondfnaj Bvsitgasa'ea, »M» P**"
ceat. Ia tftta a safe bO*4? Whatf is ft*J
investment rattng, ae eompasred wlts» AiehS-
aom general «* »«« tr«*>B Pscffle llrst iaa-a
grant 4s?.A. H. H.
Answer.New York Csntwal S%P*r

cent bonds are very high grade. They
are entitled to the same ratrng as Atehi-
son general 4 per cent and Union PaeiSe
first 4 per eent bonds.

Great Northern fer Business Bfaar
QtreBtaon.Will yom give me yoar opteskm

on Oeaft :«Jo»t:iern bougbt at 74 Ia a bnai-
raan's fnveattnenu The prioe for the latot
ten yeara hatt bwen atwadtly dowraarairdv «B-
r.Tjough the (\i 'tO«nd haa always b'sfcn
"mtuntafoKd..W. L. 8.

Answer.Great Northern preferred
stock (.there is bo eommon) ie, in o«r
opinion, a good :nvestraent for a busi¬
ness men. The company has paid divi-
dends since 1890,; 7 per cent since 1990.
The only uncertainty about the stock
aeems to be the possibilities in the fn-
ture railroad situation; that is, whether
the carriers will fare well under the
new rates, legislation, and wages. Rail-
road business has fallen off heavily in
the last few weeks. m

Prefers Telephone Bonds
Question.Kindly edvhae re«j «n to tha

investlng- of $1,000 or more.rn a good, safe
bond, auch as Southem Bell Telephon'
Boll Telephone of Pennsylva»ra or .th-
Amerlcan Telepho*e and Telegraph of '<(>
or 48. Which la preferable? Also. wh*r.
ia the rtandlng of the franklin Fire Insur¬
ance atock?.J.'C. S
Answer.All the telephone bonds you

name are sound, in our opinion. There
is very little to choose among them.
Franklin Fire insurance stock is a good
investment for a business man.

Four full column* of Jtv
veaimeni question* and an>
nwri are published in Tke
Tribune <n>ery Sunday.
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$15,000,000
The Atlantic Refining CoI ©

Tcn-Ycar &lA% Gold Debentures
Dtted March 1, io*t Dne MafrU 1, iffiInterest pevable March 1 and September 1

Coupon bonds fiooe, $5<*> tnd jhoo dcnotHnadons Prindpai may be registered. Redeemsble sa a whole**
ia lots of $;oo,oco or more en *ny interest date before maturity on 30 days* noticc at 103H .^

and interest oh ot before March 1, 19*2 and thereafter at one quarter per cent
less for each half ye« or pirt thereof bnt not at lesi than ioo#. ¦¦:')."¦*.

\ FREE OFNORMAL FEDERAL INCOME TAX NOT TQ EXCEED 3%, AND THE
FENNSYLPANIA FERSONAL FROFERTY TAX NOT TO EXCEED 4 MILL8.

n,t* THI EQtJTTABLE TRITST CO. OF NEW YORK., TRUSTH ,
^

We sanmarix* as fti!$mfr*n a Utttr iattd Janaary sp, \o*i,frM Mr. J. W. Van Dyke, Fruldent tf tkt W
Cempawy:

^ Security: Sole funded debt c-.sists of this issue and $61,000 of mortgages. Preliminary
. balance sheet of Deccmbcr 31, 1920, after allowancc for procceds of this issue, shows

net assets in excess of $110,900,000. An appraisal made in 1919 by Messrs. Ford,Bacon & Davis indicatc* a value $25,000,000 greater, making thc total valuation
** $135,900,000.

Net Earnings: These,have b< >ti rep rted as follows:
$* Yeu iBefcre Deducting Pederal Taat» Alter Dedocting Federal Taxw

? I9IO w«v«vtwr«WM>«M«,,.., $9,828,000 $9,628,000
I0I7..-.. 12,931,000 9,006,000

*9l8. 19,610,000 7,410,000
| x9*9....., 13,623,000 *ri,026,ooo
f. 1920 (Partially estimated)- 15,328,000 n,047,oor

.Final figurcs after adjnstment of Federal Taxes. j

Net earnings before taxes in the five years ended December 31, 1920 averagednearly 15 times annual interest on these debentures and the $61,000 of otherfunded debt.
Restrktions: No subsequcnt funded obligations can be issued which shall have priorfty«Jfs over these debentures, nor can the total of all funded debt exceed 50% of net assets.The Company reserves the right to issue obligations seeuretf on marine or other trans-

portation plant and equipment (acquired subseqtrent to the date of issue of these *

debentures) for all or part of the purchase price of such equipment and on real estate
m Philadclphia acquired as a site for an office building owned by it.

% Sinking Fund: Commencing March 1, 1922, $500,000 per annum shall be paid into xsmkmg fund for purchases of these debentures at not over par and interest. If asuffirient amount of them cannot be purchased in thc succeeding four months to ex-hanst th«f fund the urtexpended balance reverts to the general funds of the Company.
Business: Organized in 1870, the Company until 1911.date of dissorotion.was a am-srituerrt part of the Standard Oil Company. It owns modcrn refineries at Philadcl¬phia, Franfeltn and Pittsburgh, Pa. and Brunswick, Ga.
Tmtt tssmt tf debentures u tfhred saojeet tt tkt enthertxatien tharttf ky th* staekkeUtrs af the Camparn Thekgat prataedtngs taiU t* passed eptn ky Messrs. Brrwn V WUltams, Phtladtpkia, taumstl far tkt Ctmen* and
ear enmsti Messrs. MtAdtt, Ctttta & Frankhn, New Terk.

tk/marj mrtwtn Febmarj totk and 14th, rosi tn the farm ,f tempararj ctrtifitates af the Campamj ais<$uPtta
at the rate af 6H% per annam te March /, 1921 and exehangeaale thereafter far tkt defiaittvt kends.

Price 9<j# and interest yielding over 6.50%

Brown Brothers U Co. White, Weld «^ Co.
Graham, Parsons & Co. Redmond & Co.

1 The Equitable Trust Co. of New York
,,Thb mft*f)"lm atd these statiseks art met gaerentttd, kuthavt iM *mud frtm smrees me kthevt tt kt emerett.


